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SUBJECT: SPANISH ESTIMATE OF CURRENT ACCOUNT DEFICIT 

REF: OECD 20588 

1. IN COURSE OE DISCUSSION ON OTHER MATTERS, EMBOEF RAISED 
WITH MINISTRY OF COMMERCE BALANCE OE PAYMENTS OEFICIAL WHO 
WAS GOS DELEGATE TO JULY 8 TWP MEETING ON CURRENT ACCOUNT 
POSITIONS AND WITH HIS SUPERIOR AT COMMERCE, THE $4 BILLION 
CURRENT ACCOUNT DEFICIT FIGURE CITED IN PARA 10 OF REFTEL. 
BOTH SAID THIS MUST HAVE BEEN AN ERROR, THAT AT PRESENT THEIR 
ESTIMATE OF 1976 CURRENT DEFICIT WAS $3.4 BILLION, 

ABOUT $100 MILLION LESS THAN 1975. WHILE THIS EIGURE IS 

STILL $400 MILLION ABOVE PRESENT MINISTRY OE FINANCE ESTIMATES 

AND IS HIGHEST FIGURE WE HAVE HEARD THIS YEAR, IT IS, OF 

COURSE, WELL BELOW THE FIGURE IN REFTEL, AND WE THOUGH IT 

ADVISABLE TO POINT THIS OUT BEFORE ANYONE CONCLUDES THAT 

SPAIN'S ALREADY BAD BALANCE OF PAYMENTS 

SITUATION IS ALL BUT HOPELESS. WHILE COMMERCE OEFICIALS 

DID NOT ENTIRELY RULE OUT THAT DEEICIT COULD GO AS 

HIGH AS $4 BILLION, THEY SAW THIS AS A MOST UNLIKELY 
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